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MSRB: Who we are

« self-regulatory organization (SRO)

o created by Congress in 1975

e subject to oversight by the SEC
 other SROs include FINRA and CBOE
e 15-member Board of Directors




MSRB Mission

 MSRB'’s mission Is to protect investors and the public
Interest, and promote a fair and efficient municipal

securities market
e MSRB supports this Mission by
— Rulemaking (which regulates dealer behavior only)

— Information Systems
— QOutreach and Education
— Exercising Market Leadership




Current Rulemaking Agenda

— Access Equals Delivery
— EMMA
— Trade Reporting Enhancements (ARS and VRDOs)

— NIIDS (New Issue Information Dissemination
System)




Current Information Systems Agenda

— EMMA: Electronic Municipal Market Access
— RTRS Enhancements

— Transparency Products

— NIIDS Data

— Research




Current Outreach and Education Agenda

— Attendance at Industry Events

— MSRB Conferences and Roundtables
— Issuer and Investor Advisory Groups
— Uniform Practices Group

— Professional Qualifications Committee




Current Market Leadership Agenda

— Expert on Municipal Market during Credit Crisis

— Resource to Congressional Leaders; State and
~ederal Regulators; Policymakers

— Reminders to Industry on Trading in Insured Bonds
and Auction Rate Securities, Prohibitions against
Bank Tying Arrangements

— Comment Letter on Ratings
— Congressional Testimony




New Issue Information Dissemination
System (“NIIDS”)

Joint project with MSRB, DTCC and SIFMA

NIIDs will provide centralized collection and real-time
re-dissemination of new issue information

Promotes accurate and comprehensive descriptive
data about municipal securities
MSRB rule requires underwriter participation to:

— Ensure that all dealers have access to new issue information
— Improve timeliness and accuracy of new issue trading




Research

 MSRB has source data Iin primary and secondary
market activity

» Develop research statistics, products and research
tools to promote fair and efficient market

o Gear to retall investor
 Provide tools to other market participants




ARS/VRDO Transparency

 Solicited comment for increasing information available
on auction rate securities and variable rate demand
obligations, and proposed system for collecting and
disseminating this information

 Dual Purpose: Transparency and Market Surveillance

o EMMA will serve as the transparency vehicle at CUSIP
level and across the market




Municipal Repository: EMMA

« EMMA: Electronic Municipal Market Access

o Internet-based disclosure portal which provides free
public access to disclosure documents and real-time
municipal securities trade price data.

« Chairman Cox supports designating the MSRB as the
“Muni EDGAR” but SEC Rule 15¢2-12 change is

required




EMMA Implementation — Stage 1

 Pilot Phase — providing, on a pilot basis, official
statements (OSs) for new issues of municipal securities
and related documents for advance refundings of
outstanding municipal securities (ARDs), together with
real-time municipal securities trade price data




EMMA Implementation — Stage 2

» Access=Delivery Phase —providing permanent real-
time access to OSs, ARDs and trade price data —
“Access=Delivery” rules requiring electronic
submission and dissemination of OSs become effective




EMMA Implementation — Stage 3

e Continuing Disclosure Pilot Phase —providing for
voluntary submission and real-time dissemination of
continuing disclosures by issuers and obligated
persons under Rule 15¢2-12, together with real-time
access to OSs, ARDs and trade price data




EMMA Implementation — Stage 4

e Full Service Phase - providing permanent submission
and real-time dissemination of all required continuing
disclosures by issuers and obligated persons under
Rule 15¢2-12, together with real-time access to OSs,
ARDs and trade price data (SEC Rule 15¢2-12 change
required)




EMMA

e OSs and Advance Refunding Documents from 1990
 Trade data from 2005

« Secondary Market Disclosures from effective date
forward (EMMA will not have historical secondary
market disclosures)




Municipal Securities

-TI:: MSRB

EMMA - Electronic Municipal Market Access

Rulemaking Board Official Statements and Trade Data for the Muni Market

About EMMA Muni Search Market Activity

Education Center

Find the fficial statement and trade price informatian for &
specific bond, note ar other municipal security.
(for best resutts, uze CUSIP number)

Acvanced 529 Plan Search
Search Search Help

Market Activity

Wiewy market-wide information about
municipal securities, including recent
trades, official statements for new
izzues and recent advance refundings of
bonds trading in the secondary market.

¢ Trade Activity
# Recent Official Statements
¢ Advance Refunding Documernts

Welcome to

EMMA - Electronic Municipal Market Access

The comprehensive source for official statements

advance refunding documents and real-time trade price

information on municipal securities

EMMA Education Center
% In our Education Center you can find a wealth of
\\ information to help you learn more about

: tax-exempt bonds and notes, taxable munis, 529
2 college savings plans and the full constellation of
municipal securities.

‘What are Bonds?
Wihiat You Should Knowy Before Investing
Frequently Azked Cuestions

~ Home | Feedback | Contact

garch v | Search Help »

MSRE Pilot -
Read more
ahout the future
of this site =

Give Us your
feedback =




= Home | Feedback | Contact

e ~ EMMA - Electronic Municipal Market Access
unicipal Securitics
Rulemaking Board Official Statements and Trade Data for the Muni Market

About EMMA Muni Search Market Activity Education Center

Home = Section = Current Page

'l"": MSRB

Find Your Security

5 Glossary of Terms
MU"I SEE TCh 529 Pla" SEETCI'I Yieny the MSREE's industry-standard
Find the official statement and trade price information for a Find dizclogure information for 529 college savings plans and Glozzary of Municipal Securties Terms
specific bond, note or ather municipal security. other tunicipal fund securities . (nformation akout 529 plans 4
(far best results, use CUSIP number) iz alzo available from the College Savings Plans Metwork.) W

‘ Et Marne | n | Select State E” n

Look it Up

Advanced Muni Search

Finid the official statement and trade price information for a specific bond, nate or other municipal security.
(if ot using & CUSIP-3 number, enter multiple parameters if possible to avoid returning excessively large search results)
Meed Help Searching?

Search Criteria Ranges Helpful hints to quickly find the
infarmation you are looking for

cusip From To

‘ | Maturity Date | T | el | Ty |J
Issuer Hame From To

‘ | Date of Issuance | rarrdd ey | FE| | Frnidd iy | e
Issuer Description / Obligor From To

| | e & ] %
State

EEET =
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Home = Section = Current Page
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Issue Detail

INDEPENDENCE WIS CMNTY DEV AUTH CMNTY DEV REYV SER A (W)

Original Principal Amount: §1,650,000
Dated: 0972772006

;| This is a New Issue
= What does this mean?

Dizplaying 10 CUSIPS | = Returnto Search Resultz | = See other lzzues by this lzsuer

CUusip Maturt It st Original Principal Last Trad
nat:"w Cuﬁ::::m Rate ALI'E::E:H SRR I]:‘te s Official Statement Advance Refunding Documerts
000000 000 00A00A0000 oo0.000 $000,000,000 00000000 YWiewy the official statement, which is the most complete source of
000000 000 000,000 000000 $000.000 000 000000 information about the securties s of the time of inttial izsuance.
000000 000 00M0M000 000,000 $000,000,000 00/00/0000 Official Statement e L
000000 oog 0000000 0oo0.00o0 000,000 000 Ooaooaon @ Click Here to download complete set of
Official Statement w/amendment{s} (5 .6ME
0OQooo0 oog 000000 Qoo.o0o F000,000 000 Ooaaofao0 = )
000000 ooo 00m0a000 on0.onn $000,000,000 000000 HOTE: Failure to review entire afficial statement together with all
amendments may result in incomplete understanding of vour security,
000000 Q00 0040040000 0oo0.000 $000,000,000 0om0a000 Files can be viewed individually below but should not be read in
izolation f oth
000000000 000000 000,000 $000,000 000 00000000 SRR RO SRR
000000 000 0000000 00,000 $000,000,000 00000000 Individual Documents
000000 000 00M0/000 000,000 $000,000,000 00/00/0000 [H | Official Statement posted 00000000 (4.6M8)

[E | Amendment One posted 00000000 (SO0KE)
[E | Amendment Tveo posted 0000000 (SO0KE)

+ Wiewy Document Archive =
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Security Detail

INDEPENDENCE WIS CMNTY DEV AUTH CMNTY DEV REV SER A (W) = —
CUSIP: 453753 AUZ | This is a New |ssue Terminology Help

i W L] T
Dated: September 27, 2006 = L dRcE e o % View our Glossaty ot ferms

Maturing: December 1, 2027

Interest (Coupon) rate: 5.25%

Mot the security you were
looking for?

Officis Advance Refunding Documerts Trade Activity R R SR

= See other securties inthiz jzsue

Yiewy the official statement, which is the most complete source of information about the securities as of the time of inttial izsuance.

Official Statement Preview £y Enlarge Cover

g‘_—l Click Here to download complete set of

Official Statement w/amendment{s} (5 5ME) e ULEE R Al R ETall

Larem ipsum dolor sit eratt is the official
and most complete source of
information about the securities,
inchuding the sources from which
payments to investars will be made, the

HOTE: Failure to review entire official statetment together with all

amendments may result in incomplete understanding of vour security
File=s can he viewwed individually below but should not be read in R
izolation from one ancther ’& ST AFBA BENSOL DTIET

L Lot Pk ek s .o 1o promizes made by the issuerin

[[EETpe—— - ——————

connection yith the securities, the
ahility of the issue ipsum.

Learn More

I-ndiuidual Documents
[E | Official Statement posted 00000000 (4 6ME)
E | Amendment One posted Q000000 (S00KE)
E | Amendment Two posted 00000000 (S00KE)

= “igwy Document &rchive

Alert Me!

Receive alerts it any disclosure
materials are posted for this issue
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g Official Statement View

NEW ISSLUE Raing: Standard & Poor's "AAA"
BOOK-ENTRY ONLY [FSA insured)

In the opinicn of Note Counsel, wnder existing statute s, regulations and judicia! decisions, interest on the Notes (hereinafter defined) is excluded
from grossincom e for purposes of federal ivcom e taxation and is not an iem of tax preferenc e for purposes ofthe federal alternative minim um fax imposed on
irdividuals and corporations, athough in the case of corporabions (@5 defined for federa! incom e tax purposes) such interest is taken inlo account in delte rmining
Fdiusted cument eamings for puiposes of swckh alternative minim wm tax. This opinion of Note Counsel iz suly'ect to continuing com pliance by the School Dighrict
with itz covenants in the Resolution and other documents to com ply with requirem ents of the Internal Revenue Code of 1988, 35 am ended, and applicable
regulations thereunder.

Note Counselis also of the gpinion that under the laws of the Com m onwealth of Pennsylvania 5 presenlly enacted and constued, the Notes are
exem pt from personal property taxes in the Com monweakth of Pennsylvania and the interest on the Notes is exempt from the Com m onwealh of Pennsylvania
Fersona Income Tax a#nd the Com m onwealth of Pennsylvania Corporate Net Incom e Tax.

Thiz summ ary of Note Counsels opinion and the summ ary of Note Counsel® opinion set forth und'er the caption "Cpinicn of Note Counsel”does not
pumportto be and showld not be constued to be 3 com plete recitation of Note Coungel s opinion. The full text of the draft of Nobe Coungel s opinion is aonpended
hemto in Appendix G and eference ism ade thersto.

The School District kas designated and determined wnder and for puposes of Sechon 265({)(3) of the Code to qualfy eack of the Notes as &
“gualified tax-exem pt ablgation” a5 suck phrase is defined in the Code.

Fer further imfiom ation ceneeming federal and siade fax m atters relating te the Notes, see Tax Exem ption and Qther Tax Malters” herein.

R -zc oS

$10,000,000 fici=
BANGOR AREA SCHOOL DISTRICT

Northampton County, Pennsylvania
$8.,840,000 General Obligation Notes, Series A of 2007 the
$1,160,000 General Obligation N otes, Series B of 2007

DATED: December 1, 2007 INTEREST PAYAELE: March 15 and Septermnber 15
D UE: March 15, as shown on inside front cowver FIRST INTEREST PAYMENT: March 15, 2008

The Bangor Area School District (the "School District”) will ssue its General Ohbligation Motes, Series of 2007 (collectively, the "Motes™ in the
aggregate principal amount of $10000,000. The Notes consist of $2,840,000 aggregate principal amount of General Obligation MNotes, 5eries A of 2007 (the |'_r |I
"Serie-_sANu:-tes' and §1,160,000 aggregate principal amount of General Obligation Motes, Series B o‘f&ﬂ? fthe"Serie_s =] Nota'i are issuable only in fulky —

= “iewy Document &rchive

Alert Me!

Receive alerts it any disclosure
materials are posted for this issue
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About EMMA Muni Search Market Activity Education Center

Home = Section = Current Page

Education Center ’

S Overview Glossary of Terms
YWiewy the MERE's industry-standard
Glos=ary of Municipal Securities Terms

P

st ot At EMMA, we are dedicated to providing investors with a wealth

searching for Bonds of information in understanding the importance of municipal

T bonds, how they work and how to invest in them. ' a

P

Before Investing
 FACS

What are Bonds?

b Glozsary of Terma Lorem ipsum dolor sit erat consecuter, Lorerm ipsum doloris cons. Lorem ips um Look It Up
) dolor sit erat consecuter. Lorem ipsum dooris consec. Dolor sit erat conzecuter.

+ Relgled ks Lorem ips um izipsum door is conse consecuter. Learn More =

Searching for Bonds

Larerm ipsum dalar sit erat consecuter, Loremn ipsum dalaris cons. Larem ips um Need Help Searching?
daolor sit erat consecuter. Lorem ipsum. Dolaor sit erat consecuter. Lorem ips um iz Helpful hirt= to quickly find the
ipsum dooris conse consecuter, Learn More = information you are looking for

What You Should Know Before Investing C
Lorem ipsum dolor sit erat consecuter. Lorerm ipsum doloris cons. Lorem ips um eﬂ,‘:
dolor sit erat. Lorem ipsum dooar is consec. Dolar sit erat consecuter. Lorem ips
urm iz ipsum daoaris conse consecuter. Learn Mare =

FAQs A

Lorem ipsum dolor sit erat consecuter, Lorem Lorem ips um dolar sit erat
consecuter. Lorem ipsum doar is consec. Daolar sit erat consecuter. Lorem ips um
iZipsurm door is conse consecuter. Learn Mare =

Glossary of Terms
Lorern ipsum dolor sit erat consecuter, Lorerm ipsum doloris cons. Lorem ips um
dolor sit. Larem ipsum doar is consec. Dolor sit erat consecuter. Lorerm ips um iz
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